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KPMG LLP
. 1607 Market Street
\, Philadelphia, PA 19103-2499

N/
The Board of Directors
Philadelphia Corporation for Investment Services:

In planning and performing our audit of the financial statements and supplemental schedule of
Philadelphia Corporation for Investment Services for the fiscal year ended June 24, 2005, we considered
its internal control, including control activities for safeguarding securities, in order to determine our
auditing procedures for the purpose of expressing our opinion on the consolidated financial statements and
not to provide assurance on internal control.

Also, as required by rule 17a-5(g)(1) of the Securities and Exchange Commission (SEC), we have made a
study of the practices and procedures followed by Philadelphia Corporation for Investment Services
including tests of such practices and procedures that we considered relevant to the objectives stated in Rule
17a-5(g) in making the periodic computations of aggregate indebtedness and net capital under Rule 17a-
3(a)(11) and for determining compliance with the exemptive provisions of rule 15c¢3-3. Because
Philadelphia Corporation for Investment Services does not carry securities accounts for customers or
perform custodial functions relating to customer securities, we did not review the practices and procedures
followed by Philadelphia Corporation for Investment Services in any of the following:

1. Making quarterly securities examinations, counts, verifications, and comparisons
2. Recordation of differences required by Rule 17a-13

3. Complying with the requirements for prompt payment for securities under Section 8 of Federal
Reserve Regulation T of the Board of Governors of the Federal Reserve System

The management of Philadelphia Corporation for Investment Services is responsible for establishing and
maintaining internal control and the practices and procedures referred to in the preceding paragraph. In
fulfilling this responsibility, estimates and judgments by management are required to assess the expected
benefits and related costs of controls and of the practices and procedures referred to in the preceding
paragraph and to assess whether those practices and procedures can be expected to achieve the SEC's
above-mentioned objectives. Two of the objectives of internal control and the practices and procedures are
to provide management with reasonable but not absolute assurance that assets for which Philadelphia
Corporation for Investment Services has responsibility are safeguarded against loss from unauthorized use
or disposition and that transactions are executed in accordance with management's authorization and
recorded properly to permit the preparation of financial statements in conformity with generally accepted
accounting principles. Rule 17a-5(g) lists additional objectives of the practices and procedures listed in the
preceding paragraph.

Because of inherent limitations in internal control or the practices and procedures referred to above, error
or fraud may occur and not be detected. Also, projection of any evaluation of them to future periods is
subject to the risk that they may become inadequate because of changes in conditions or that the
effectiveness of their design and operation may deteriorate.

KPMG LLP, a U.S. limited liability partnership, is the U.S.
member firm of KPMG International, a Swiss cooperative.



Our c onsideration o f internal ¢ ontrol w ould n ot necessarily disclose all matters in internal ¢ ontrol t hat
might be material weaknesses under standards established by the American Institute of Certified Public
Accountants. A material weakness is a condition in which the design or operation of the specific internal
control components does not reduce to a relatively low level the risk that error or fraud in amounts that
would be material in relation to the financial statements being audited may occur and not be detected
within a timely period by employees in the normal course of performing their assigned functions.
However, we noted no matters involving internal ¢ ontrol, including control activities for safeguarding
securities, that we consider to be material weaknesses as defined above.

We understand that practices and procedures that accomplish the objectives referred to in the second
paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with the
Securities Exchange Act of 1934 and related regulations, and that practices and procedures that do not
accomplish such objectives in all material respects indicate a material inadequacy for such purposes. Based
on this understanding and on our study, we believe that the Philadelphia Corporation for Investment
Services' practices and procedures were adequate at June 24, 2005, to meet the SEC's objectives.

This report is intended solely for the information and use of the Board of Directors, management, the SEC,
the National Association of Securities Dealers, and other regulatory agencies that rely on rule 17a-5(g)
under the Securities Exchange Act of 1934 in their regulation of registered brokers and dealers, and is not
intended to be and should not be used by anyone other than these specified parties.

KPme LP

Philadelphia, Pennsylvania
August 8, 2005
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FINANCIAL AND OPERATIONAL gfﬂh%B'I'NED UNIFORM SINGLE REPORT

T

?ﬂomon OFALER  Philadelphia Corp. for Investment Services N 2

AENERNE
STATEMENT OF FINANCIAL CONDITION |
es of MMy ___06/24/05 : %
SECFENO. . 0-31934 . T'gs

Consalidated || | 188
Unconsoltdated |_X | [ 188

_ Allaﬁablc Non-Allowabla Total
TR cetee e anaas Vs 53,772 [e00] s 53,772.77 1]
2 Caah sagregated in compfiance with fedaral 769 @ 769 7]

and othar regulalions ........cc.ocoeerennes
3 Rocemue frombmkar:ordwer:m

|
2l
g

8. Securitiex borrowed:

1. Inciudabta in “Formula for Reserve
Requirements ..............coonil

(a4
~
-3

C. Omnibus accounts:

1. includable In “Formula for Resarve
Raqulraments" ...................... X

i
L

23 CIaannn drganizations:
1. ‘Includabie In "Formula for Reserve
Requiraments”. .. ......cvevevrrnnen. 372,462
b o1, . PR 33,000

407,462 800
$ 50,736 1557 50,736 810

.

1

A. Securities accounts:
1. Cash and fully sacured accounts ......
2. Partly secured accounts .........
3. Unsacured 8cCOUNTS ... ceovinnrnnnn..
8. Commodity acCountS . cveennaennan. ..
C. Allowance for douhtful accounts ......... e
S. Recaivables from non-customars
A Cash and fully secured accourts.........
B. Partly sacured and unsecured accounts . ..
8. Securities purchased under agresments
10 re%efl ... ...
7. Securities and spot commodities owned,
at market vatue:
A Bankars accaplances, certificates of
depasit and commarcial paper...........
B. US. and Canadian govemment ,
obligations ... .....iiiiiiiiiiiaeie,
C. Stata and municipat govermnment
OBIQANIONS ...\ eerrnenennaereerannns

D. Carporate obligalions .................. !

g 8] [elefsfs

18] lele] lele] [els

o] 1]

OMIT PENNIES

SEC 1635 3of 28




FINANCIAL AND OPERATIONAL Pcl?a@rBI!'NED UNIFORM SINGLE REPORT

—

 BROKER OR DEALEA Philadelphia Corp. for Investment Services

as of

06/24/05

STATEMENT OF FINANCIAL CONDITION

Ass;rs

 Allowstle

———————

E Stocks and warans ... U Tse 22,392

H. Other 8acurtias .........oeueeennnn.n.. 1,220,073

& Securities mtreauuymm«r_'
A AtCost....Is 130

Nanallowabis

1,242,465 [gsa ]

[as0 |

8. Other Investmants not readily mrkatable;
A AtCost..... s (1]
B, At astimated fairvajue .................

1Q. Securitles borrawed under subardination
agreamants and partners' Individual and capt-
tal ascuitties sccounts, at market vajua:
A. Exemipted '
" securitles ...$. 150
B. Other.......5. : 180 |1

:

Bl

3

11. Secured demand nates-
markat valua of coilataral:
A. Exampted
secuies .5 10

9

B

12. Mambarships in exchenges:
A. Owned, at markat
valud ....... [ ' 100 l

B.Owned R COSt ... ... i,

C. Cantributed for use of campany,
atmakatvalua. . ... ..l
11 (nvestment in and recalvables from affillates,
subsidiarias and essoclaled partnerships ... ..

il

opd

[ora]Y

[wo]

14. Property, fumiturs, squipmant, jeasenold
improvements and rights under leass
agreemants: '

At cost {net of accumulated deprectation
and amortzation .. ..o iiiiiiieeiiees

35,033

[eaa ]

15, Other Assats:

A. Dividends and interest racaivabla. . .. ..... :

B Freeshipments ...................... B

C. Loans and aqvances

D, MISCallBNdoUS. . ..o ivr e reieii e

97,756

Ha
T30

35,033 [ez ]

97,756 [sm

18 TOTAL ABSETS .......... e s 1,704,468

183,525

4

1,887,993 | 0

OMIT PENNIES

SEC 1695 50128



FINANCIAL AND OPERATIONAL F?AOR&%B'{NED UNIFORM SINGLE REPORT

BROKEA OR DEALER Philadelphia Corp. for Investment Services

asof___0Q6/24/05
STATEMENT OF FINANCIAL CONDITION
Wm
A -NanrAL
Liahilitias Liabllitlas*® Liabiiitiea* Total
17. Bank laans paysbie:
A includable in “Formula for Reserve ) . :
Raquirements” ...........cooeviinnnans L S 100 § 12001 3 1460
B OtOr ceniennininnienieiiaeneanas ' . 1350} ¢ 1
18. Sacustiles sold under repurchase agresment l?@ 1480
L1 Paydie to hmkau or deaters and
clautnq organtzatians:
A. Fafled 19 receiva: :
1. Includabie In “Formula for Reserve
Requirements”.......... teeieaieeen 1060 13270 1400
2 OB, o vi i e e, 108 1260 1500
B. Securitias loanad:
1. Inel in "Formuta for Re - :
Requl mmﬂ DS oo s 1670 ‘ 4 1610
2 OMREE. e eneeeeeeeeeeeeeannaenans ! 1080 {1200 ] 1620]
C. Omalbuy accounts: ‘
1. Includahia in “Formula for Reserve ‘
Roquirementa. ... .....coevneenne.. J0e0 1530
2 OO eveeceeennnaereanninnnns 1008 |1 [1300] 1840
D. Claaring crganizations: : o -
1. includabia in "Formula for Renarve .
Roguab e 1100 1650
2 OUMBE. .. eeeeeeeneeneeniaeenaaennns 1103 110 150
E OMer...oooveniiiinininineniennens . 41110 1320 11670
20. Payabla ta customers: *
A Sacurting accounts-inciuding frae
of ... 48 850 {112 Y 1680
8. Commodities acCounts . ................ Y 1% [13%0] 1640
21. Payable ta non customers: : ' _
A. Sacyritles sccounts ... ... .ooaiinnenn. 114 1340 1600
8. Comynoditias BCCOUAL .. ..o veeeeoer-.. . 1160 1360 B}
22, Sacuritias sold not ye purchased at market
ol Hndudln |{ ' -
ot wolirege (%] [1%a] [1s2]
23. Accoupts pqlhlc and sccured {labllities ' :
arnd expanses:
A Drafts payable .........c..oovineneeenn- 1160 1630
B. ACCOUNLS PRYALIS. .. ... veeeeenneenn. 149,256 Tumn 149,256 - |1840
C. InCOMS taxas PRYADI® .. ....cvvennen. .. 56,706 118 v Y 56 766 1850 »
D. Dsfarmad INCOMO AXLS . ......ovnveee. .. R " jiyra] -f16ea]
E Accrusd expensas and other liabifitles ... 81,321 1‘!“ 81,321 1870
B OB e eeeeeeenananeeeeeannns Y 53,932 e [1380] 53,937 |1ssa]
_ ‘ » o - oMT PENNIES
*Brokars or Dealers elacting the aftemative net capital requirement method need not compiate these cofumas.
SEC 1695 7ot 28




FINANCIAL AND OPERATlONAL gI?RI"rBI:NED UNIFORM SINGLE REPORT

BROKER OR DEALER Philadelphia Corp. for Investment Services  asot__06/24/05
. STATEMENT OF FINANCIAL CONDITION
LIABILITIES AND OWNERSHIP EQUITY {continued)
Al Non-A.L
Lishiitties Liabillties* Lishiitles* Total
24, Notes and mortgages payable: :
A Unsacured .....covvviiannansn P & : 1210 ’ 1860
B SOCUMT e \ererreraceeenenenaans i : 1211] 3 {130} 1700
25. Uabilities subordinated to claims - ST ' '.
of general creditars: ' : .
A CES DOMOWINGS: <« «- e vennennnennss _Tread] [1na]
1. from qutsiders ¥ $ [ ]
2 inciudes equity subordination (15¢3-1;
of.... [
8. Sacurities bofrowings, al markat valua .. 1410 ltm I
from cutsiters s I 560 ]
- C. Pursuant to secured demand nota .
CONMETE! AGIEEMENIS: ... ... eeeeoe - {raz]} [}
1. from autsiders & Fﬁﬂ
2 tocludes oqu:tv mbordimm (15c3—1(
of.. .
0. Excnmqe munhonmpa contrbutsd for . -
usaotcompmy.atmmtvalue ......... Y 11430]; |'1740|
E Accounts.and ather borrowings not _ - ‘
qualifiad for nat capita! purposas ........ 1220 144 I 1750
2. “TOTAL LABILITIEB .....veeennens H 341,215 ], 150 g0 341,215 |ired
- Qwmership Equity . —
27. SO PIOPHMIOMIUP « - e ev e eevannesoanenesnnanarsrnaeossnssnesssaigqaeeressesnsassoessanaassoeos L 1770
28. Partnership-iimited partners. . .... Ceereienn $ e} .. 1780
28. Corporation: p—
A POBIBITOA SIOCK . . veeen e e cam e ene e et n e e m e et et i ten e e e aaaaaeans _j1re
B. COIMUTION BOCK -« . . - e ee e e ennee meneennaeae it cmas sanmmmn e e st e e euaesaneeaaaennesneans ! 10 j1re2
C. ADIONE! PRIGHN CBPITAL. . oo e e e e enietane s et ta e s te et s e e et et e eans 348,894 1783}
D, Relmned BAMINGS ... covvvennrrniiannenionnns e ereeeieesenrae e e eeraeeeieiiaeann 1,197,874 (1784
[ £ PP P 1,546,778 |1788
F. L85 Capithl STOCK N IBASUIY . o« onenonnnneneceennnnnannsnsensonnmneesaeennnnaaaaaaanenenas ( )| 1798
30. TOTAL OWNERSHIP EQUITY ..eoenneenennnnnn. e s 1,046,778 [180
31, TOTAL LIABILITIES AND OWNERSHIP EQUITY ... veeeeeeeirmneeeneinneeeneannnannss s 1,887,993 [imo]

*Brokars or Dealers alecting the altamative net capital raquiramant method need not complete these calumns.

OMIT PENNIES

SEC 1695 90f28




FINANCIAL AND OPERATIONAL gAORMrBdNED UNIFORM SINGLE REPORT

[BROKEH oR pEalER Philadelphia Corp. for Investment Services a3 ol 06/24/05

COMPUTATION OF NET CAPITAL:

1. Tatal ownership equtty from Staternent of Finenclal Canditian = e 1800 . ...............cc.ecvver.... s 1,546,778

2. Dectuct: Ownerahip equity not alowabis for Net Capital

3 Totat ownarship aquity QUalified far NEt CaRIBT . ..« curemranrnansiensaanereacansaennnnscanreannnens 1,546,778

4 Add:
A. Uanilities subordinated ta cleima of general Mm allowable In computation of net capital ...........

B. Other (deductions) of allowable credits (LisQ . Ly

e EEE

&Tmmmmmmmwtm.; ................................................. s 1,546,778
€. Deductfons andior charges: o : .
" A Totsl nonallowabla sssats from )

Statement of Financial Conditian (Nates B and §
1. Additional chargses. for customen' and
RGN-CLAIOMAI" S8CUILY BCCOUNME .o vemn v iaamernnsaennanas e $ [385a]
2. Agditional chages. far customers’ and '
“MON-CUSIOMBES' COMMOMILY BECOUMES . .. ocvivcrviaroaerinaiesneansn
B. Aged fall4odeliver. .. .... ... i iionia s o eeeee i .
1. Number of R8MS...............cre.. 1 [3480]
C. Agad shart security dmmmu-lun '

3850

S6T0

nesarve of .........c.oooiiiiiinennnn. $ M1, [asa0]
une

3500

D. Sscured demand note daficlancy . .........euveeeninnns eeeritenas ‘ .
B Cummoduy futures contracta and spot commaditias T ‘

- proprietary capltal charges ................ eeeieieaee eeerienas v ' 3600 }
F. Othar deductions &NA/Or CHBMIBE . ... .. ..o cueenvnennrinrniessoees . o jlsi0}
G. Deductiana for accounts canfed undar Auls 15c3-1{sK8), (aX7) and XX .. . - |s8ts .
H. Total daductions andior CIAMGER . ........euonunreanis oo ae et ioraiaeeiaenrietanenarashaans { 183,523

7. Othar addfitions ana/ar sllowalle credite (LIBN. .o oov.vier et earieeinrreacnnaeannensusincnosecnncn

8. Nat capitsl bafora RAITCULE ON BOCULIHIBS POBIIONE . .-\ vene e eeeanneeesaranraeeamensaenananaeneanes S 1,363,253

8. Halrcuts on securities: omputed, whare applicable, pursuant 1o 16¢3-1(flx
A. Contractual sacurities commitmenta

..................................

C. Trdnq and inveatment loeudu«a:

1. Bankars' acceplanicas, cattificates of dapoalt and commercial paper . .. !
2. US. and Canadlan govemmant obligations .. ............ooi .

3. Stats and municipal govemment cbligations ...............

S[alele] K

5. BIOCKS &N WANEME . ...eooeenineiniteneneaneirmesninaeaenn., 3,359 _lww

......................................................

..............................................

TN

7%

gre-d

" B OUNer BOCUTIER vvnrnnr s e, Y 24,401 )
3850

7%

.......................................................

( 27,769

4

.................................................................................... s 1,335,493

750

OMIT PENNIES

SEC 1695 11 0f28
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FINANCIAL AND OPERATIONAL POAOI#BI'INED UNIFORM SINGLE REPORT

BROKER OR DEaLgr Philadelphia Corp. for Investment Services asof_06/24/05

.COMPUTATION OF BASIC NET CAPITAL REQUIREMENT

Part A . .
1. Minlmum net capital raquired B%% of ling 18) «............. e 5 22,747 [ss]
12 Minimum daflar net capital requiremant of reporting broker or desler and minimimum net capltd mqulmmem ) '
of subsidiaries computad in 8CCOAENcE WIN NOIB (A} «.vvvnneeeeoranaconeoareececnanienrnorsansens $ 250,000 fsres
13, Nat capital Rquirsment {Graatar 0 f8 11 O 12 ... eeurereene tnveeansrsennnecneeomnennnnmnrareesennn Y 250,000 }srs0
14. Excess net capital (500 10 1838 13). ... oo ioeeireriaaanenannnns reeea feeeerraaieineneineie. 81,085,493 lam
15. Exvese net capital & 1000% (Ine 10 638 10% Of 108 19) <. iveeeeeennrimererann ot eaeeneeeeennn Is_ 1,301,371 [wm
COMPUTATION OF AGGREGATE INDEBTEDONESS :
18 Total Al. liabillties from Statement of FINancial CONMINON . ... ..vivuernrneneenretntcoreeneeteineias $ 341,215 [aree]
17. Add:
A. Drafts for HIMediats Gt . ... ...eneeeamerrennansareanenes 1 fasma]
8. Market value of securities bommawed for which no equivalant value : -
IS paldorermdited . ... ... i ooviiiii it iiinrtsraaarenraeiaiee $ 3810 -
C. Other unrecordod AMOUNtS (1Sl .. .vcvvuervnerracrsarncoaacsensenns £ 3820; § 3830
18. Deduct: Adjustment based on depasits in Speclal Resarva Bank Accounts (15c3-HeXIXVI) ... ... .eue et ... 8 _ 8
19. Total AQEMQALE INAEBIBANGSY .. .o eneeeeainn e enenaieaanennananorassmaes et ateasianantarns s 341,215 i3k
20. Percantage of aggregats Indettednass ta net capital (ine 18 + by in@ 10 .. ..o ovvevieneiieneenaraannnn. % 26 _|3sso
21 Percentage of aggregate Indabtednass {o nat capital affer anticipatad capital withdrawals 26 ‘ r__‘
fina 19 + by NG 10 1865 1am 4880 PAES 1) . ..o vemnnnneerccnaascnannrroomrnennen e, % 3853
COMPUTATION OF ALTERNATE NET CAPITAL REQUIREMENT
PatE - | |
22, 2% of combinad aggregate debit ilems as shown in Formula tor Reserve Requirsmenta pursuant to Rule
15c3-3 prepared as of tha date of the nat capital computation Including bath brokers or dealers and .
cONSOlidatad SubSIIANEs’ GBDIS. . .. ... ... eeetet et ie it e e eaeaas »$. Jml
23. Minimum doflar nat capttal requirmant af reporting brokar or daalar and minimum net capital ' . -
raquiremant of subsidladeas computed In accordance with Nate (A). - .o ...oevenivnneninnnieneiiann.. ee. & 3830
24. Net capital requiramant (Qraater of HN8 22 08 Z3) .o ...u.ueae. enec e et et en e aaane e anenn s |30
25. Excess net capital line 101e33 24)........c.ccnernen et e, $ 3910
26. Percentage of Nat Capital ta Aggregate Debita (lina 10 + by lin@ 17 Paga B .....ovvverreecnneaininen.s % 651
27. Percantage of Net Capital, after anticipated capltal withdrawals, to Aggregate Dabits [——J
" (Line 10 1ess item 4880 paga 11 + by fine 17 PAG B) ... ... oo it ittt i caaaes % 3854
28. Nat capital In excess of ths greater of: )
A. 5% af combined aggragate debit items or $T20,000 ... .....cvueuuserarnaneirrennimennarriarioaes s [se0]
OTHER RATIOS
PutC _
29. Percentaga of debt to debt-equity total computed in accordance with Rule 15¢31{d} ..................... % M
30. Options daductions/Net Capital ratio (1000% 1ast) total deductions exclusive of fiquidating equlty under ["7
Rula 15c3-1(akB), (a)k7) And (CN2NK) + NOU CPIAL ... e'oeeeresiueernerensenneeneaennenaaneannrnsenass % 13862
NOTES:

(A} The minimum net capilal requirsment should be compuled by adding tha minimum doflar nat capital mqulmmum of the nponing broker

dsaler and, far sach subsidlary to be consolidated, the graater of:
1. Minimum dallar net capital requirement, or
2 6%A% of aggragate indabtednass or 2% of aggregats debits If dumnuvu methad (s usad.

{B) Do nat deduct the vaiue of securitieas borrowet under subordination. ‘agreamants of sacumd demand natss cavared by subordination W
ments nat In satisfactory form and the markat valuss of memberships In axchanges contribulad for usa of company fcontra o item 1740)

and partners’ securities which ware included in non-alfowable assata.
(G For repods flled purauant to paragraph (d) of Rule 17a5, rsspandent should provide a list of matedal non-allowable assets.
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PART 1li — FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORTY

BROKER OR DEALER For tha pariad (MMDDYY) trom 206/26/04 jmﬂmo_lzl;/o
Philadelphia Corp.for Invt. Sves. Number af menths included In this statement 31
REVENUE STATEMENT OF INCOME {LOSS)
1. Cammissions:
a Comwnissions on transactions in listad equity mmlaae:acutedmmmm..........‘ ........... 527,267 i3a%
b. Commisslons on transactions In exchangs listad equity securties sxacuted overthecounter ............ : 3837
c. Commiagions on llsted aption 1RNSACHONG . .......oveveeee S e . 6,857 .8
d. Alf other sacuritlas commiasions ...... S SR PP Y 1,525,038 jsass
€. Total BOCUMISS COMMISBIONS . ... e.onen s iueaes s cncae o e sec s ae o seer et ont e tetttancaeee 2,059,162 |40
2. Galna or losaas on {im securities Wadiing accounts
a From markat making in overthecounter equity sacurtles .........coviariiarenns. eeeetateaeaiarans [3941 I
1. includas gains of losses) OTC market making In exchanga [isted
BGuUIty SECUNMMIAS .. .. oo eet it s s e ‘3943 l
b, From trading in dabt securtties PP PP 126,729 (%4
¢. From market making in optiona on & national sscurities exchange . ....c.oeveerenceueiaencia,ee ceeens 3945
€ FTOM B OB SAIYG -« v v venereennnnvsnncncnresassssnssnasasssantosseenassesooasonsononsons L. ]
(6. TOUM GAING OF (IOBBY + ¢ envnenanerennsneesansanennrassaesssesnnasessoncsasesonesatcaioitises 126,729 {%s0
1 Gains or jasses on flnm securfties invastment accounts v : ' :
& InCludss mallzed gains (loeady) ........... eennnn eeiearneseanas eas 4235
b includas unrealizad gains ose8Y) ... covnceicniiniaaes eveemaceans 4238
¢ Total realizad and UNBAIIZEA QAN (OBSAE). . . <. e ve o vv e e eocesrnaoneasntoresmetareenneesanees ! 14,460 |3es2
4. Profits or flosses) from underwrling and SalING QIOURS .. .xee o nnecnrmrunencerioaat e a 38538
& Includes undarwrting incame fram corporate equity sacurties........... ‘ [axa7]
5. Margitt IMBROBE ... ... ovvtvennarnerueeianasesaieeaaasinaeroanes 9,025 }960
8. Ravenue ffom sale of INVEBITIENT COMPRNY SNAMBE . ... .ouveererneeersscremsrseanneoeaiariaieieane 68,021 13670
7. Fese for account suparvisian, (nvestment advisary and administrative sorvices ... e, 1,088,078 376
8. REVANUO 1OM MMAGACN BIVICES .. .\ e ennsnenenecsaonnnenneeetesananstsasissotatsoesinassenns 3380
B COITITIONMIGE VI « oo e cevv e eienanerann anm s mbasanssssssannsstoratsntsesesosaoeeeesoymansaes 3930
10. Qther ravenue refated ta 3ecurities bUSINASS . . ... e csceurin nnariecarrrsrtsontaianss s ! 557,479 13985
11, OUNEE FOVBIIUB - o v v v v voeneeeaneensennnosanassenasessssssossettassersniasstossosaseneomiyosanans 89,858 }3886
12. TOA! (OVENUB - . . evvcenvcnnnenneanrrnnaenns eionrnsegtessiegteantne bt e as o Sé_,ﬂﬂlé{é’-;m
" EXPENSES R | | o
13.- Reglaterad raprasentatlves’ compensation ....... .. [P PP s__ 1,662,129 fauro
4. Clerical and adminlairative BMPIOYESS" BXPENGBA . ... ..o uamrennsesrermssetsotistienusionsiante 622,561 {40k
15. Sajarios end other smplayment costs for gsnaral pariners, and vating Nocknoldsr officars............. .. 13,100 j412a
& Includes intarest cradited to Ganeral and Limitad Partners capital accounts. ... [aa] -« ' _
1. Floor braksrage paid (o Cartaln KL (880 AAIIAN . <.+« . v rexerroraneanrasraansemontosiecaices e : 4055
17. Commiasiona and clearance paid 10 all Othar Brokars (see definitlon) « . ...cvvereeeiaeriiiiiiianioens 1 263,652 j4u6
18. Clearanca pakd ta non-NrOKA (888 ABARIHAN) . v euverarernremsnnnses S 4135
10, COMMUNICAIIONG . o v on veaeeneraceemaenansiornsanasenamcassssnasnans et et 256,251 {4080
20. OCCURANCY BNA QUIPMIEAT COBIE . .1 +v v revenneenras s sannnaroesanesansnmsraansoassssiasiasiess 235,369 j&0
21. Promotlonal o818 . .....e.ccneennannes o veeeeeereiebaveaat e e se et e an ey 27.342 [,
22, NMAEBAL BXPENSB . ..o oo onunnnnnannnnnrassssmantarsnstasassnssasstosnemsains ez e as
a Inchudes iniarest on accounta subject 1o subordination agreaments ...... [ao0 ]
23, Loases I 6rmor account &d Ba QBBMS .. .. .. .ueruiniart e et e e s e 4,674 jatn0
24. Data processing casts (Including senice buroau Barvic CHATIES) <« - .o.oeeeuriesatocscaaaaatsrarionens h{ 4188
25 NOGHBOUMING CIAMIES . « .« .o« vn e coecnescenasaannessenasasesesammonanmuarsassesesossioeenins 4190
26. Ragulatory f8es &nd 6XPENSAS . - .. .. ccinnaerrauernnnnon et e e aea et e it a———aaann 40,586 |41%5
by A T T R IR TR TR TRREPPPRPTR 323,454 4@
R T TR ERCETTRPRPPRPPYR s 3,449,118 |00}
NET INCOME o
2. Incoma (lass) before Faderal Income taxss and itams below (itam 121883 em 28 ............coieeens 563,694 14210
0. ‘Provision for Federal (1COME 18x88 {fOr PRIBAT MY . .. vsveetuesunnarinanresrtirmenimioeietioiinias 191,656 (&0
. Ethymmnqsaoues)ofuncmlwadmmmmammdm ...................... J {a222
& Aftar Federal income taxss of ...... et eeeiaraaaaaeneaans 1 [a238) o
32, EXUBOMINATY GANS (0B8] - .. evvennnrnnnranansoanneenactocssnes ettt ea e ar s, [az2d]
& Aftar Fedaral Incoms taxes of ..........oooiomrenanenns feeimatenenes : Jazz ] o
&wmaﬁmofmmqulnmmmammlm...............................‘.- ............... : 4225
34. Nat Income {loas) after Federal Income taxes and extrAONMINAY IEMS «.vovvuvreiiireinaniiciniiennnes [ 372.038 |28
MONTHLY INCOME
35, Income {currant month only} bafors provision for Fedeml income taxas and extrmordinary ftems ............ L 3 [az1]
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FINANCIAL AND OPERATIONAL gfﬂf#ﬂdNEB UNIFORM SINGLE REPORT

BAOKER OR DEALER Philadelphia Corp. for Investment Services asof 06/24/05 .

COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
FOR BROKER-DEALERS UNDER RULE 18c89
(See Ruls. 1503-3. Exhlhﬂ A and Rlllttd Notes)
CREDIT BALANCES

1. Froe credit bajancea and other cradit balsnces {n cusiomen’ sscurlty A
accounts {ssa Nota A, ExNIDIt A, Rule 18633). ..\ uuerrensvnenanncaeerans 1 N/

2 Manies borrowad coliateralizad by securities carriad for the accounts of
cuntamers (S88 Nota B) . .....civveervvnnraiveimvenrecionssaansnscaans

1 Manles payable against customamn’ aacuritiss foaned (sas Nots C)........ .

4, Customars’ securities falled to recalve (see Nata D) .......ccoocenenienen,

5. Credtt halances In firm accounts which are l!ulbuubla to prlnclpd aales
10 CUSIGIMIBN ... oioeieioiiniatananicnrsoacsssearasscassasancsornons

6. Markat vaiue of atock dividends, atock spiits and dmllar dlumbuﬂonl _
recsivable cutstanding over 30 datandar days ., ...c.oioeeiieniiaia e,

7. “*Markat vajue of short sacurity count diffarences avar 30 calandar qays oid .

8 ""Markat value of shot sacurities and credite (nat to ba offset by longe or by Y
dabite) In ali suspensa accounta avar 30 calendar dayS. ..o v cieennaiinaan s

8. Markat valus of aacurties which ars In transfar in excess of 40 calendar days
and hava nat been caqflmmed to be In transter by the taanatar agant or the
lasuardurng the 40 days.........vovviniieieaercireeaiorarensnarances

35 ] 6] ] A _Tg]

DEBIT BALANCES
12. *"Dehit balancea I customers’ cash and margin acccunts sxciuding un-

sacured accounts and accounts doubtful of coliaction net of daductions f—-—-l
‘pursuant o Note E, Exhlbit A, Rule 18¢33 . ... ... ooiiiii e $ 440

13. Securities borrawed to alfectuats shon sales by cuatomers and securities
barrowed ta meke dalivary on customers’ ascurities falied to dallver ........

14. Falled to deilver of customars’ securities not oldec than 30 calandar daya ...

4350
44360

15. Margin required and on deposit with Optians Clearing Corporation tor all
aptian cantracts writtea or purchased in customar accounts (sea Nota F) ... x

B e ¢TI o
17, *“AgQregats deblt itBMS . ... .. oeierier e eeaanians e teeeeeeniaeaeaaeas eaeeeriraienas [ :
18, **Lass 3% {for altamative mathod onty—aea Rule 16C3-1MENN) <. vvvvuvrvronncecrncinnns eeeieareann. { . )}
19, " T O AL 150 DB B TS . o i it it i ti it teieerienaaacanrasnacatasancassocaseosasnasassasosatansasans $_

RESERVE COMPUTATION
20, Excass of total dabita aver (otal cradita (line 18 (888 Hne 1) . ..covirneiinnniiiirriarsincrovroraentnenns al
21, Excess of total credits over total debits (line 11 less ling 18 .. .....coioveiiimrnmniiioiiiiiiciienans
22 It computation pemitied on @ menthty basis, antar 105% of axcass of total credits over total debits........
23. Amount heid on deposit In “Reserve Bank Account(s),” Including value of qualmed securities, &t end of

T a1y TR . LT
24. Amount of deposit {or wal) including

S 4515 | vajua Of QUALIFIBd B9CUMTIBE. .. o\ veeeveennrraeuaecnrrrnaesanasonnsane .
25. New amount in Resarve Account(s) altar adding deposit or subtracting withdrawal including

[ 4526 | value of qualified secudlies. . ... ..o niiniiiieiiiiiiiiier e iraiaannn 3
26. Date of depoalt (MMODYY). ........... e et iteeii et ecttattenitrareaseiteresane Creereieiaes

58] [ ] ElElE] [ElEB

~ OMIT PENNIES
FREQUENCY OF COMPUTATION : } : '
27. D’lilyv! fe2] weeny [a333] montnty : [as4]
“*in the avént tha Nat Capital Raquirernant fs compuled under the ajtemative mathod, this “Raserve Fommula® shall
be prepared in accordance with the raquirements of paragraph (f) of Rule 15¢3-1.
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FINANCIAL AND OPERATIONAL PCER“%BIENED UNIFQRM SINGLE REPORT

BROKER OR DEALER Philadelphia Corp. for Investment Services a8 of

06/24/05

- COMPUTATION FOR DETERMINATION OF RESERVE REQUIREMENTS
. FOR BROKER-DEALERS UNDER RULE 1633 (conllnuad}

HEMP’IWE PROVISIONS

2 ummptlontrwnﬂdo1walscwmmmwummumﬂmupmwmchmhmpuonh
{check ona onty)

A.M)—wcapltdmmup«mdetmt ........................................... ks

B. (kK2¥A) — “Special Account (or the Exclusive Benaflt of customers™ maintained ...... eeerenerienans

C. (KX2(B) — All customer tranaactiona cleared through mom«mmmamwmoclnmm
Name of clearing firm & NF Clearing Inc.

D.m E:amaabyovdardmamumn

..................................................

B3| B

lnhtmauon for Pumdon ar Conlml Requirements Undu Rule 16c3-3

Stats the market vaiuation and mumber of itams of

1. Custamers' Wmmuummmnmmlesmthwmmndmt’upmmﬂonorcomm‘
a8 of the repart data (for which Inatructions to reduca ta possassion of control had been lasued a2 of tha

raport date) but far which the required action waa nat takan by raspandent within tha t!ma frama specifisd
undar Rule 15¢33. Notas A and B

...........................................................................

z Custnmm fully paid securities and mxcess margin locumiu for which instructions to raduce to poasesalun
or cantrol had not baen tasuad as of tha report date, axcluding itama arising {rom “temporary (ags which
result from normal business aparations” as parmitted under Rufe 15¢3-3. Notes 8,Cand D ............... $

(&g

4538

A Number of [tems .

4588

3. The ayelam and procaduras utiiized in camplylng with the requirement ta malntain physical posssasion
or contraf of customars' fully paid and excass margin sscurities have been tested and are functioning
i a manner adaqune to fulfill the raquirements af Rute 16c3-3

OMIT PENNIES

.................. Yes I l Na ‘4588[

NOTES

A—Do nat Inciuda in tem one customars’ tully paid anxt exceas margin secudties raquired by Rule 15¢33 to ba In pouawon or control but for
which no action waa raquired by the mspandent as of thae repart date or raquired action was takan by mpondem within the time frames

specified under Ruls 15¢33.

B—S8tata saparataly in raapgonee to [terms one and (wo whather the aeoumlu reportad in response therata ware subsequetmy raduced o pos-

sassion or control by the respondent. .

C-—Be sura o includa [n item twa anly itama nat ansiag fram "tempomy {aga which resutt tmm namal businesa oparations” &3 permitted ua-

dar Ruls 15c33

D—item twa must be respanded Lo anfy with report which ts Hied as of the data salactad for the broker's or dealer's anusl audit of financlal
Statamenta, whethar ar not such dats 18 the end of & calandar quarter. The responsa la itam twa should be filed within 60 calendar days af-
tar such dats, rathar thap with the remainder of this rapart. This Informiation may be required on a mars frequent basia by the commlnslm

of the dasignated examining muhorty in accardancs with Rule 17a-5(a)}2)Iv).
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FINANCIAL AND OPERATIONAL '?A()ﬁqrﬂl{NED UNIFORM SINGLE REPORT

BROKER OR DEALER Philadelphia Corp. for Iﬁvestment Services lﬂﬂf 06/24/05

SCHEDULE OF SEQREGATION REQUIHEHENTS AND FUNDS IN SEGPEGM'K)N
CUSTOMERS' HEGULATED couuoam FUTURES ACCO“NTS

SEGREGATION REQUIREMENTS .
1. Nel ladgar batanca:

A OB cootieeteenaeiaraeeaeisinasaaaneaaeccasinans e teresriestentiieceteseataaeeananann N/A 7010
B SOCUITIOY (AT MMAKBT . ¢ v o v e voenasnneaeneansanannsrunssarenoessosansmsnstsintasiatisnasansns 020
1Ndmmdmmmlnmnmmm-ummamm ........................ 0%
3. Exchange traded options: I
kWWVﬂmofomopﬂanemﬂmeumtm ....... Ceveverarasiaans W
ammvumdmmmmmmmmnm:m... ..... cerereranans 7038
4. Net equity Kaficig (total of 1, Zand ... vereeminaes A S PP . | 704
8. Add accounts (iquidating 1o & deficit and accounts with debll halancea with no open trades ............... 17050
€. Amount required 10 ba segregated Botal of S MM S ... oooiiiriiiiii i e |.7080
FUNOS ON DEPOSIT IN SEGREQATION
7. Depositad In segregated funds benk accounta: ’
L T D R RLLETITE PP IPRPEPRPRPETR o
8.-8acuritiaa raprasanting invesiments of cusiomens’ msmmn ................................. 1080
C. Securitiea heid far particular customers or optian customars in lieu of cash (at marksf)................. 7080
8. Margins on deposit with ciearing organizations of contract markats: —
L L G CACRELC LT R TP PRV IPPPLE 1100
8. Securitiss rapresanting invastmants of customers’ funds (1 MArKAY .......ovmniriiiaeniiiiananas 17110
C. Secmtleamuarpamﬁurcummoropﬂaummnoucfcuhmmmcan.... ............. 1n2
8 Setttemant dus from (10) claaring organtzationa of cantmct MAMKGTE . -.....o.oveviereeeeiieiieinaans | 7130
10. Exchange traded options:
Amummmavmmmonmmamwmmtmmm ....................... nya
B. Deduct: Unredlizad abligations for aption contracts granted (sokd) o contract markats ................. 1y
11, Net aquitios with GNer FOMS . ....ooveeennninenanneoneneacneeson errreaeaneean v reaneaaan 140
12. Segregated funds on hand:
A Cash ..... Ceearceneasarcanans PP 7150
a. Sccuﬂﬂumpmant@ng tnvesiments of customary’ tunds (& Markat) ..........c.oiiieiiniiiniiraanan, T160
C. Securitiss held for pacticular customars i (ieu of cash (&t Makel) ... ... ccoeiiiioiaiiiiiaianns T
13. Total Amount in sagregation (total of 7 tATOUGA 12) .- .oveuieraneenrensemsemetmeaateeiaietetnrans s na
" 14. Excess (lnsufficiency} funds In sogregatian (13 MINUS B). ... ..oevcmeruesrmimnieiiraieniieianns REPEPR 3 7180
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FINANCIAL AND OPERATIONAL !S:AOR'#BI{NED UNIFORM SINGLE REPORT

BROKER OR DEALER Philadelphia Corp:irforcInvestment Sexrvices asof__06/24/05

Ownarship Equity and Subordinated Liabilities maturing or propased ta be withdrawn within the next six months
mmxs.(ummmmmmhmmtm«mw In Itncomputauonolﬂatcmm

Type of Proposed ) Amount to ba ;
Wuhdmu or ’ Withdrawn {cash (MMDDYY) Expect
insidar or amaunt andéor Net Withdrawaj or to
, Sea betaw for : Outzider? Capital Value of Maturty ‘Renew
- __ codeto enter Name of Lender or Cantributor {in er Ouf Securities) Date fresorNo)
! [es] [oo)___fwm)s [s] o) [e]
! [se10] [eant] [wia] _[en]. [ew]  [es]
! [e]_ [n]. (=] [aez] [ex]  [iez5]
1 [l [wir]__ [wa] [wa] fenl___[ws]
! [asz0] [@]____[ws] [as3] [l [ws]
1 [e] e [e&] ) [e]___ [aese]
M [sem] [4sm] [4s22] [aeas] i [46us ]
Totars § _None Ea_oi"l .
OMIT PENNIES

*To agree with tha total on Recap (Item Na. 4880)

instructions:  Detall Llating must Include tha tatal of iteme maturing during the six manth perioq rollowmg the report date, regandless of whather
ar not the capltal contribution is expectad ta ba renawed. The achodule must aiso inctuda proposed caplial withdrawals scheduled
within the six manth pedod tallowing the repar date Including the proposed redemption of stock and payments of fiabifities secured
by ixed assata (which ara considerad aflowabie #335ts |n tha capital computation pursuant ta Rule 15¢3-1{cK2Xv}], which could be roqulmd
oy the lendar on demand or in lass than six months. . .

WITHDRAWAL CODE: DESCRIPTIONS
1. Equity Capital
2 Subardinated Liabilities
1 Accruals ‘
‘ 18c3-1(eX2t Llabilities
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FINANCIAL AND OPERATIONAL COMBINED UNIFORM SINGLE REPORT
Capita:’ XIIR_tPﬁrawais

.‘BRQKERORDEALERPhiladelphia Corp. for Investment Services msot__06/24/05

3

RECAP

omupmwmﬁmmummmtmmmwmummmmmmmomm

mdlccmm. mchhmnctbun deducted in the computation of net capita. -

1. Equity Capitl
A PannMp Capltat
1. Generat Partnars

........................................................

................................................

................................................

4. Other (describe belaw) .............. P
Subordinated Lishiitios :

A. Sacured Demand Notes
8. Ceah Subordinates

...........................................

................................................

......................................................

D. Other. (Mbe < TV R
Othar Anticipated Withdrawals
A Bonusas

........................................................

]

2

|

g

g
_E&&f%&ia sggg;ﬁgﬁga

R R R R R R R R R I R R R

STATEMENT OF CHANGES IN OWNERSHIP £qQumy
(SOLE PROPRIETORSHIP, PARTNERSHIF QR CORPORATION)

B. Additions (Includes NOACONTOTIAG CRRMIA Of . .. .evsevenenennenananans P azez,Y
C. Deductions (Includes nan-confarmiag capltal 0 ........vveiiiiiannann [ 422

B[5[ElelE

Balence, and of period (FrOM KA 1800} « e« ««n v v enenensenene s ene e e ansaaeeenseneeraanenss $ 1,046,778

STATEMENT OF CHANQES (N LIABILITIES GUBQROINATED
TO CLAIMS OF QENERAL CRED(TORS

g

A I OTBRSB < .o itee ot vestenaneovacenasasseassasoaenanssoassacescascnsssssnnsssesncnens

o

310}

8. Decmaasss . {

.......................................................................

1

OMIT PENNIES

188
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FINANCIAL AND OPERATIONAL PCAORMrBANED UNIFORM SINGLE REPORT

BROKER OR DEALER Philadelphia Corp. for Investment Services asaf _06/24/05
FINANCIAL AND OPERATIONAL DATA
1. Month end total numbear af stock record breaks unmo(ved aver three busmess days Yajyation i Number
A DrEAKS KNG .o e v iiie et ettt e e aabianaraae e $. 4830 4900
B BUBAKS BIOM -« e veeseee e e et ee e e e e ae s ae e e neas xs M 4920
2 Isthe firm In comptiance with Rute 17213 raganding periodic count Md va;l,ﬂc;!ion
of securities tions and locations at laast once in each calendar quarte ‘ :
(Chcckm)??.a.’ ................... Ioast onee In e T e e . yes [ X ] nol__] [48%0]
3 Personns! employed af end of raporting period:
. A. Income producing personnal ........ S 14 4850
_ B. NonHncome producing Parsannel (Bl OIAN . . ....e.ueeeene e e reran s naeesanneaanenioaaaiaeranas 7 | 4980
C.oTOM veeneriniisieneanannns PSPPI e 21 470
_ 4. Actual numbar of tickals exacutad during currant month of raperting peAdd . . ... ..cciviiirr it iiiniannn 1,007 4380
5. Numbar of earrected customer confirmatians mailedt after SotleMent dale ... .coviviiciiiiianiiainenn 2 4380
_ ~_ Debit Cradit
No. of hems {Shon Value} No. ol ltems {Long Valye)
8. Money diersncas ................. 1 §0001 5 5at0 sazo |Yg 5030
7. Securily suspense accounts .......... 5040} 3 8050 5064 | ¢ 5070
= 8 Sacurity differencs accQuts.......... s080 | g 6090 S04} ¢ 5110
i 9. Commodity suspense accounts ....... 6120 ¢ 3130 5140} g 5150
10. Open transactions with carraspondents, .
othey brokers, claaring organizations,
I depositories and: interoftice and Inter-
company accounta which cauld result .
g‘O‘aca!andar ua;smmm mm mr 51801 ¢ [sin] 51801 g [s180]
1. B account —-u . o - ; R
' ra::l(vad unourr:c::::‘rlas%o:;m; days __[s200]¥s J‘m X 18220} 5 - [s23]
2 ‘Opan — :
12 Qpan ranatrs aver 40 clonder cays, __[ea] s (5=} [em] s 5270
13. Transac ' :
[ 2 Tontne e s ] 5 = il 0
1L £ T DU 6320} ¢ §3% 53401 __ 5350
) No. of lterns ar Amount Market Value
15. Failed la daliver 11 busineas days or or (21 business ,
l dmortmmcnc}wmotu:fmd;ngﬁ:m ....... im] $ __[san} 5362
16. Failed 1o receiva 11 businssa or or (21 business
" daya or{onger in Jumca's: aof amnclpalmsgcuguu) ....... E"Tﬂ $ 5384 g _ [5s85]
l 17. Sacurlty concantrations (See inatructians in Pat 11 :
A. Propriatary positions. .. ... e et e e e et e e ettt vt et e nann $ s370
8. Customers' accounts undar Rule 15633 ..........oooven. P s 6374
18. Total of personal capital bamowings due within SIx MOAMNS «. .. .o.ovens et s cvtarme caeareneiaeertieaanns, $ 5378
19. Maximum haircuts on undarwrlting commitmants during tha Padod. . ... ..o ve et eetteiana e i iiannns Ts 5350
20. Planned capital expanditures for busineas axpansion durlng NEXL SIX MAMNS « ... v ieniirarainaennnnnceann $. 52
21. Liabilttias ot athar individusis or arganizations guaranteed by reapandent .. ......ooovevenen.anns e e s 5384
Laase and rentals Payable wilhln 08 YBOL .. ... o. . ovenieenenerrnnsaeaeearnrsnanenrannnrnsncnrerarnseas s 5326
Aggragats jsasa and reqtal commitments payable for entira term of tha {aase : —
S T S 5384
B.Net_._............. P P e % 5330
l OMIT PENNIES
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